This study aims to determine the effect of Corporate Social Responsibility Disclosure (CSRD) and corporate financial performance. This research use meta analysis with 60 sample of research result in Indonesia. The results of this study indicate that in general CSRD can improve the corporate financial performance. The relationship between CSRD and the corporate financial performance is weakened by one of the financial performance measurement models. Thus, the results of this study found that the influence of CSRD on corporate financial performance can be different due to differences in financial performance measurement model corporate.
The main purpose of the establishment of a corporate is to improve the welfare of shareholders. This welfare can be improved through good corporate performance. Corporate performance is divided into two types namely financial performance and non-financial performance. The financial performance of the corporate is an important factor to assess the overall performance of the corporate itself, because the financial performance is the results achieved by the corporate has been in accordance with the planning (Muntiah, 2013) , and serves as a measure of the level of achievement of corporate goals and tools to decision making (Armstrong, 2014) .
In making an economic decision, investors not only rely on the financial performance of the corporate but also require non-financial information in the process of making investment decisions. Investors include variables related to social issues and environmental sustainability. Investors tend to invest in corporate that have good business ethics, employees, care about environmental impacts, and have corporate social responsibility with stakeholders (Belkaoui, 1976 and Patten, 1990 ). Sustainability reporting is one of the reports that provide non-financial information (Eipstein and Freedman, 1994) . Sustainability reporting is increasingly becoming a trend and a need for progressive corporate to inform their economic, social and environmental performance as well as to stakeholders of the corporate (Chariri, 2009) .
Research on corporate social responsibility disclosure and corporate finance performance has been done. In Indonesia itself also has a lot of research that examines the relationship between CSRD and the financial performance of the corporate. However, there are different results from the studies that have been done. Some researchers suggest that CSRD can improve the corporate financial performance (Ahmed et al., 2012; Dahlia and Siregar, 2008; Purnomo and Widianingsih, 2012; Pustikaningsih, 2011) . Other researchers argue that CSRD tends to reduce the corporate financial performance (Criso'stomo et al., 2011; Indrawan, 2011). Some researchers argue that CSRD has no effect on financial performance (Anggraini, 2006, Athanasia and Maria, 2010; Wijayanti et al., 2011; Yaparto et al., 2013) .
Because of various findings and results in finding accurate conclusions on CSRD relationships with financial performance. This study aims to examine the relation of CSRD on the corporate financial performance and analyze the relationship is moderated by CSRD measurement model or corporate financial performance by using meta analysis.
LITERATURE REVIEW AND HYPOTHESES
Financial Performance. Financial performance is the results achieved by the corporate has been in accordance with the planning (Muntiah, 2013) . Financial performance is an important thing, because it serves as a measure of the level of achievement of corporate goals and tools to determine in making decisions (Armstrong, 2014) . Financial performance also means an analysis conducted to see how far a corporate has been operating properly and properly (Fahmi, 2011) . Another understanding of financial performance is the corporate ability to manage and control its own resources (IAI, 2007) .
Legitimacy Theory. Legitimacy is a psychological state of people's and group's alignments to the environment. The legitimacy of a corporate can be seen as a given by society to the corporate and something the corporate wants or sought from society (O'Donovan, 2002). Community legitimacy is an important factor for the corporate to develop the corporate in the future (Hadi, 2014) , so that the corporate will continue to grow if the community realizes that the corporate operates in accordance with the values and norms is exist.
Corporate activity should be in accordance with the social value of its environment, in order to gain legitimacy support from the community, in accordance with the existing system in society and make reporting activities that reflect social values (Dowling and Pfeffer, 1975) . For legitimacy to be more effective, companies must communicate with the public continuosly. Communication will build perceptions about the corporate, also do the disclosure, especially related to social responsibilities (Patten, 1990) .
Stakeholders Theory. Stakeholder theory, which is the theory that describes to whichever corporate is responsible (Freeman, 1983) . The sustainability of a corporate's operations depends on the its ability to balance the diverse interests of its stakeholders. Companies capable of reaching stakeholder support, then market share, sales, and corporate profits will increase (Angela, 2015) .
Corporate Social Responsibility. Corporate Social Responsibility (CSR) is a concept of social responsibility to show the public about the social activities of the corporate and its effects on society by considering the long-term sustainability of the corporate (Gray et al., 1995) . CSR also means the corporate's commitment to contribute to sustainable economic development with due regard to corporate social responsibility and focuses on the balance between attention to economic, social and environmental aspects (Untung, 2009 ).
Social responsibility is a form of corporate concern for the external environment in which the corporate operates by engaging various activities undertaken with the aim of conserving or preserving the environment, community norms, participation in development, and other forms of social responsibility. CSR is identical with sustainability development like corporate in carrying out operational activities should be based on decisions that are not based on financial factors but on the basis of social and environmental factors for the moment as well as for the long term (Jamali, 2014) .
Research Hypotheses. Considering about the previous literates, we expected the corporate social responsibility disclosure positively affects the corporate financial performance (H1). The relationship of corporate social responsibility disclosure on corporate financial performance is moderated by CSRD measurement model (H2). The relationship of corporate social responsibility disclosure on the corporate financial performance is moderated by the corporate financial performance measurement model (H3).
DATA AND METHODS OF RESEARCH
The approach used in this study is by literature review which means to examine the results of research on the impact of corporate social responsibility disclosure on the corporate financial performance. The analytical tool used is a meta-analysis that aims to combine several similar research on the influence of CSRD on the corporate financial performance. Meta analysis is done by collecting previous research results with the same topic, then statistical results are processed to determine the effect size of CSRD with financial performance which will be used for moderation effect analysis.
Meta Analysis. Meta-analysis is a statistical technique for combining the results of two or more similar studies, to obtain a quantitative data summary (Anwar, 2005) . In addition, meta-analysis is good for understanding the research literature by assessing the overall effect of existing research (Hunter and Schmidt, 1990) . Thus, the meta-analysis technique is the most effective way to summarize, integrate, and interpret some of the results of research with a statistical approach to one area of science, or it may be called "an analysis performed on other analyzes already performed". The studies that have been conducted tend to have varied results such as having different sample sizes, time periods, and research methods (Glass, 1978) .
Sensitivity Analysis. Sensitivity analysis is an analysis used to assess whether one meta-analysis result is relatively stable to the effect of change or not. These influences include research design, geographic location, time period, and quality of studies (Fanani, 2016) . Meta-analysis studies allow for publication bias. In this study, the possible bias in the type of data sample research, the research published or unpublished. Sensitivity analysis attempts to answer whether there is a moderating effect on the publication status on the relationship between CSRD and the corporate financial performance.
EMPIRICAL RESULTS AND DISCUSSION
During the study period (2000-2016), 151 articles were collected according to the topic of CSRD's influence on the corporate financial performance. The study was then selected to find research with complete data in accordance with the needs of meta analysis. After going through the selection, 60 research samples are collected according to required criteria. The research is not included in the criteria because the research does not include the data required in the meta analysis, ie the number of samples, the operational variables, the statistical value r, and the statistical values that can be converted to r (t-statistics, F-statistics, and p-value). These studies use a variety of measurement models to measure both the dependent variable (financial performance) and the independent variables of Corporate Social Responsibility (CSRD). CSRD with measurement of Corporate Social Responsibility Index (CSRDi) and PROPER SRI KEHATI (Environmental Performance) index. Financial Performance with measurement Return On Equity (ROE), Return On Assets (ROA), Stock Return, Earning Per Share (EPS), and Profit Persistence.
The effect size in the meta-analysis is used to represent the findings of the sampled studies. Statistical data from each research in the form of r-statistics is included into effect size in the meta analysis. If r-statistics are not found, then t-statistics, F-statistics, and pvalues can be converted to r-statistics. In this research, there are no research samples that show r-statistics, so that the conversion of t-statistics and F-statistics to r-statistics is done. A total of 56 studies used t-statistics transformation to r-statistics, while 4 studies used transformation of F-statistics to r-statistics.
Meta Analysis on Explanatory Variable. Explanatory variable in this research using CSRD variable. Based on the results of meta analysis in Table 5 .1, from 60 studies that examine the influence of CSRD on the corporate financial performance, the average correlation (ṝ) = 0.1820 with confidence interval of 95% (0.0858 -0.2782). These results show that CSRD has a significant positive effect on the corporate financial performance, so it can be said that hypothesis 1 (H1) is accepted. The results of the sub-group performed on the measurement of the variables of financial performance, that is ROE, ROA, Stock Return, EPS, and Profit Persistence vary. Based on the sample of research data in accordance with predetermined criteria, the measurement of corporate finance performance that is widely used is ROE. Of the 60 studies used as samples, 34 studies used ROE as a measure of the corporate financial performance. Measurements using ROE, ROA, Stock Return, and Profit Performance indicate significant influence between CSRD and corporate financial performance in the same direction as the general meta-analysis (positive) results. The measurement of corporate financial performance using EPS indicates the insignificant influence between CSRD and the corporate financial performance because of the confidence interval shows positive and negative value, so hypothesis 3 (H3) is accepted. These varied results indicate the effect of moderation effects between CSRD and corporate financial performance.
Measurement of CSRD variables with sample research data in accordance with predetermined criteria, CSRD measurement is widely used is CSRDi. From 60 studies with 88 independent variables obtained, 59 samples used CSRDi with 78 variables as CSRD measurements and 7 studies with 10 variables of environmental performance as CSRD measurements. CSRD measurements using CSRDi and environmental performance indicate a significant positive effect between CSRD and the corporate financial performance, in accordance with the general meta-analysis results. Based on the measurement of independent variables do not vary, so it can be concluded that there is no moderate effect between the influence of CSRD and the corporate financial performance. Based on this it can be said hypothesis 2 (H2) is not accepted. Sub-group results based on the measurement of independent variables do not vary, so it can be concluded that there is no moderate effect between the influence of CSRD and corporate financial performance.
The Not only that, the relationship of the disclosure of CSR to the corporate financial performance will have the maximum impact for long-term sustainability of the corporate as investors and stakeholders will see how the company in conducting its operational activities and what has been disclosed and the corporate's contribution to stakeholders of the previous year and current year. By consistently making the CSRD, then investors and other stakeholders will give more trust to the corporate (Lin et al., 2009 ).
Based on the results of general meta analysis in this study proves that CSRD has a significant positive effect on the corporate financial performance, where it has proved that CSRD affects the corporate financial performance. After seeing the result of general meta analysis, it is necessary to do moderation test to find out whether there is moderate effect of CSRD relationship to corporate financial performance either influenced by measurement model of CSRD and also model of corporate financial performance measurement.
The relation of Corporate Social Responsibility Disclosure to the Corporate Financial Performance is Moderated by the Corporate Financial Performance Measurement Model.
Based on the meta analysis, it is evident that the influence between CSRD and the corporate financial performance is moderated by the corporate financial performance measurement model. This can be seen from the inconsistency of meta sub-group results for the measurement of the corporate financial performance. This means that the measurement of the corporate financial performance affects the results of previous studies.
Based on the results of the moderating effects sub-group research, the positive results are significant in the general meta analysis is Return On Equity (ROE), Return On Assets (ROA), Stock Return, Earning Per Share (EPS), and profit persistence for the measurement model of corporate financial performance. Significant positive CSRD measurement models in accordance with general meta-analysis are the Corporate Social Responsibility Disclosure index (CSRDi) and environmental performance. These ratios can be considered for the corporate in disclosing the optimal CSRD to improve the corporate financial performance. Investors can also pay attention to how the corporate that has a good level of disclosure to produce maximum financial performance.
Sensitivity Analysis. The results of the publication status meta-analysis in Table 5 .3. States there is no publication bias between published research and unpublished research. Consistent with the results of general meta-analysis, the average correlation analysis (ṝ) for publication research is 0.2065, whereas for non-publicized research is 0.0023. The quality of the study is one of the things that can cause publication bias in the meta analysis. Based on these results can be concluded that the influence of CSRD on corporate financial performance is not influenced by the type of research, both published and unpublished.
Discussion. The main purpose of meta-analysis research for the influence of CSRD on the corporate financial performance is to seek consistency from the relationship of both. In addition, meta analysis can also help to determine the causes of inconsistencies in previous studies due to differences in the model of measurement of dependent and independent variables. Based on the results of this study, it is generally found that the influence of CSRD on the corporate financial performance is positive, which means, with the increasing disclosure of CSRD by the corporate will be directly proportional to the improvement of corporate financial performance.
In accordance with the theoretical basis, the theory of stakeholders conveyed by Freeman (1983) , this study successfully proves that CSRD is a disclosure provided by the corporate with the aim to inform investors and stakeholders that the corporate has contributed in maintaining the environment and accountability in its operational activities In practice, the implications obtained from the results of this study, the management can use CSRD as a factor that can improve the corporate financial performance. Managers must be able to create an optimal report in terms of the type of dividends paid, the composition of the corporate earnings are distributed for dividends or as a reserve of corporate investment, as well as the time of dividend payout.
The measurement of CSRD variables and the corporate financial performance. The diversity of these types of measurement can be a cause of inconsistency of the research results on the relationship between the two variables. Therefore, this research tries to know what variables are relevant by using moderation effect test. Based on the result of moderation effect test, it is found that the variables that are relevant to the influence of CSRD and the corporate financial performance are CSRDi and environmental performance for measurement of CSRD and ROE, ROA, stock return, and profit persistence for measurement of corporate financial performance.
The implication, managers can focus on the six ratios, so as to maximize the corporate financial performance. Corporate Social Responsibility Disclosure index (CSRDi) is obtained from the amount of disclosure made by the corporate in the sustainability report issued by the corporate annually in accordance with the provisions issued by GRI. The more complete and clear sustainability report issued by the corporate, investors and stakeholders can assess how the level of corporate responsibility, and gain more trust and become additional value for the corporate itself. While CSRD is measured by environmental performance is one form of supervision, transparency efforts, and increased contribution in environmental management submitted by the Ministry of Environment, so the company in its operation should also consider for the corporate if it gets the rating PROPER is good.
With the high return earned by the company then investors will judge that the corporate performance is good and profit. On the other hand, earnings persistence is a profit that has an indicator of future earnings generated by the corporate repeatedly in the long run. The high level of profit persistence will attract more investors to invest in a corporate.
CONCLUSION AND FURTHER RESEARCH
This study aims to determine the effect of CSRD on corporate financial performance, then analyze and test variations of research results on the influence of CSRD and corporate financial performance in Indonesia. This study used a meta-analysis approach with a sample of 60 studies in Indonesia in 2000-2016. The results of this study suggest.
In general, CSRD can improve the corporate financial performance. The results of this study is in accordance with the theoretical basis, the theory of stakeholders conveyed by Freeman (1983) , this study successfully proves that CSRD is a disclosure provided by the corporate in the form of a report that aims to inform investors and stakeholders that the corporate has contributed in maintaining the environment and accountability has been done by the corporate from its operational activities. The results support the research conducted Based on the results of moderation effect test, the influence of CSRD on the corporate financial performance is influenced by the model of corporate financial performance measurement models. This is because the result of moderation effect test using the measurement of corporate financial performance is not consistent. This means that the relationship between CSRD and the corporate financial performance is weakened by one of the financial performance measurement models. Based on the results of these studies, it is evident that the inconsistency of previous research results due to differences in corporate financial performance measurement models.
During the research there are several things that become limitations: Previous articles on the effects of CSRD and corporate financial performance do not show the overall research information, variable measurements and detailed statistical data, thereby reducing the number of samples that can be processed into meta analysis. Subsequent research is expected to use more research data with a more varied measurement model and complete statistical information, so it can know the ratio or other types of measurements that affect the corporate financial performance.
Research in Indonesia generally use CSRDi and environmental performance PROPER SRI KEHATI. Though there is one more measurement model of CSRD is ISO 26000 which is still rarely that research in Indonesia. Further research is expected to use ISO 26000 in viewing CSRD, so that the analysis of CSRD and corporate financial performance can use more varied measurement model.
